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With the global competition becoming increasingly fierce, the implementation of 
"going out" strategy has become an important way for the survival and development 
of Chinese private enterprises. Compared to the Greenfield investment, cross-border 
mergers and acquisitions(M&A) has a shorter response time and a stronger market 
penetration, it becomes one of the main form of direct investment of Chinese private 
enterprises. However, Chinese private enterprises are lack of experience in global 
markets, how to manage the merged enterprise and how to enhance their own value 
chain has become an important problem after cross-border M & A by Chinese private 
enterprises.  
In the research of cross-border M & A, the majority of scholars believe that the 
M & A integration is the key to the success of mergers and acquisitions. Based on this, 
the academia has carried out a series of research about M & A integration, including 
the contents of integration, the risk of integration, the process of integration and so on, 
but the case study about cross-border M & A integration of China's private enterprises 
is relatively lack. Meanwhile, as the connotation of the value chain continues to enrich, 
many scholars try to do research on cross-border M & A from the perspective of value 
chain, but this kind of research rarely involves the value creation in the process of 
cross-border M & A integration of private enterprises. 
Therefore, this paper selects cross-border M & A of Wolong Holding Group as a 
typical case, then determines the following research thinking. Firstly, based on the 
results of previous research and the full understanding of Wolong Holding Group, and 
combined with the analysis of background, goal and process of cross-border M & A of 
Wolong Holding Group, this paper uses the value chain model of Michael Potter, 
analysing the case of cross-border M & A integration of Wolong Holding Group from 
the perspective of basic activities (which include internal logistics, production and 
management, external logistics, marketing, services) and auxiliary activities (which 
include enterprise physical infrastructure, human resources management, technology 
development, procurement management), and then exploring the value creation from 
cross-border M & A integration of Wolong Holding Group, then summarizing the 
effect of this M & A integration. 
I hope this paper can provide a new way for the research about integration of 
cross-border M & A in Chinese private enterprises, and can also provide a reference 
for business operators and managers to carry out related work.  
 


















第 1 章  绪论 ............................................................................................... 1 
1.1 选题的背景与意义 ............................................................................................. 1 
1.2 研究目的 ............................................................................................................. 3 
1.3 研究内容 ............................................................................................................. 3 
1.4 研究方法 ............................................................................................................. 4 
1.5 研究创新点 ......................................................................................................... 4 
第 2 章  相关理论概述及并购整合模型的提出 ....................................... 6 
2.1 相关理论概述 ..................................................................................................... 6 
2.1.1并购整合 .................................................................................................... 6 
2.1.2 价值链 ....................................................................................................... 7 
2.1.3 全球价值链 ............................................................................................... 8 
2.1.4 基于价值链的并购整合 ........................................................................... 9 
2.2 并购整合模型的提出 ....................................................................................... 10 
第 3 章  卧龙控股集团有限公司概况及并购历程 ................................. 12 
3.1 卧龙控股集团有限公司概况 ........................................................................... 12 
3.1.1公司控股股东及实际控制人情况 .......................................................... 12 
3.1.2业务分类 .................................................................................................. 13 
3.1.3主导产品 .................................................................................................. 15 
3.2 卧龙控股集团有限公司并购历程 ................................................................... 16 
3.2.1 早期的国内并购 ..................................................................................... 16 
3.2.2 卧龙控股集团有限公司并购 ATB集团概述 ....................................... 20 
第 4 章  卧龙控股集团并购 ATB 集团的整合分析 ............................... 27 
4.1 并购整合的目标分析 ....................................................................................... 27 
4.2 并购整合的基本原则 ....................................................................................... 27 















4.2.2 整体性原则 ............................................................................................. 28 
4.2.3效益最大化原则 ...................................................................................... 28 
4.3 基于迈克尔·波特价值链模型的整合分析 ...................................................... 28 
4.3.1基本活动的整合分析 .............................................................................. 29 
4.3.2辅助活动的整合分析 .............................................................................. 31 
4.4 整合的主要措施 ............................................................................................... 32 
4.4.1公司治理的调整与修改 .......................................................................... 32 
4.4.2协同整合大会的设立 .............................................................................. 33 
4.4.3境外管理部的成立 .................................................................................. 33 
4.4.4 首席运营官（COO）职位的增设 ........................................................ 34 
4.4.5激励机制的完善 ...................................................................................... 34 
4.4.6信息化管理的提升和调整 ...................................................................... 35 
4.5 整合的价值创造 ............................................................................................... 35 
4.5.1卧龙控股集团有限公司的价值创造 ...................................................... 36 
4.5.2 ATB集团的价值创造 ............................................................................. 37 
4.6 整合的效应 ....................................................................................................... 38 
第 5 章  研究结论与对策建议 ................................................................. 39 
5.1 研究结论 .......................................................................................................... 39 
5.2 对策建议 .......................................................................................................... 40 
参考文献 ...................................................................................................... 41 



















Chapter 1 Introduction ........................................................................... 1 
1.1 Background and Significance of the Research ............................................1 
1.2 The Purpose of Research ...............................................................................3 
1.3 Research Contents..........................................................................................3 
1.4 Research Methods ..........................................................................................4 
1.5 Innovation of the Research............................................................................4 
Chapter 2 An Overview of Relevant Theories and The structure of M 
& A Integration Model ........................................................................... 6 
2.1  An Overview of Relevant Theories ............................................................6 
2.1.1 M & A Integration ..................................................................................6 
2.1.2 Value Chain ............................................................................................7 
2.1.3 Global Value Chain ................................................................................8 
2.1.4 M & A Integration Based on Value Chain ..............................................9 
2.2  The structure of M & A Integration Model ............................................10 
Chapter 3 Base Situation of Wolong Holding Group and The Process 
of Mergers and Acquisitions ................................................................ 12 
3.1  Base Situation of Wolong Holding Group ...............................................12 
3.1.1 The Situation of Controlling Shareholder and Actual Controller ........12 
3.1.2 Business Classification ........................................................................13 
3.1.3 The Main Products ...............................................................................15 
3.2  The Process of Mergers and Acquisitions in Wolong Holding Group..16 
3.2.1 Early Domestic Mergers and Acquisitions ...........................................16 
3.2.2 The overview of Wolong Holding Group buys ATB Group ................20 
Chapter 4 Analysis of Cross-borde M & A Integration in Wolong 
Holding Group ...................................................................................... 27 
4.1 The Analysis of M & A Integration Targets ...............................................27 
4.2 The Basic Principles of M & A Integration................................................27 
4.2.1 The Principle of Timeliness .................................................................27 















4.2.3 The Principle of Benefit Maximization ...............................................28 
4.3 The Analysis of Integration Based on the Value Chain Model ................28 
4.3.1 The Analysis on the Integration of Basic Activity ...............................29 
4.3.2 The Analysis on the Integration of Auxiliary Activities ......................31 
4.4 The Main Measures of Integration .............................................................32 
4.4.1 The Adjustment and Modification of Corporate Governance ..............32 
4.4.2 The Establishment of Collaborative Integrated Meeting .....................33 
4.4.3 The Establishment of the Overseas Department ..................................33 
4.4.4 The Add of COO position ....................................................................34 
4.4.5 The Improvement of the Incentive Mechanism ...................................34 
4.4.6 The Ascension and Adjustment of Information Management .............35 
4.5 The Value Creation of Integration ..............................................................35 
4.5.1 The Value Creation of Wolong Holding Group ...................................36 
4.5.2 The Value Creation of ATB ..................................................................37 
4.6 The Effect of Integration .............................................................................38 
Chapter 5 Conclusions and Suggestions ............................................. 39 
5.1 Conclusions of the Research........................................................................39 
5.2 Suggestions of the Research ........................................................................40 
References .............................................................................................. 41 















第 1章 绪论 
1 
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